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OATH OR AFFIRMATION

DANIEL STEPP swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CENTRAL STATES CAPITAL MARKETS LLC as

DECEMBER31
20__11 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Notary Public

This report contains check all applicable boxes
EJ Facing Page

IJ Statement of Financial Condition

Li Statement of Income Loss
Statement of Changes in Financial Condition

Ifl Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

E3 Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

E1 Information Relating to the Possession or Control Requirements Under Rule 15c3-3

El Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

I1 Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

IJ copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

Signature

MANAGING DIRECTOR CEO

Title

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e
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WEAVER MARTIN SAMYN

The Members of Central States Capital Markets LLC

Kansas City Missouri

Report of Independent Registered Public Accounting Firm

We have audited the accompanying statement of financial condition of Central States

Capital Markets LLC the Company as of December 31 2011 and the related

statements of income changes in members equity changes in liabilities subordinated to

claims of general creditors and cash flows for the year then ended that are being filed

pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 These financial

statements are the responsibility of the Companys management Our responsibility is to

express an opinion on these financial statements based on our audit

We conducted our audit in accordance with the standards of the Public Company

Accounting Oversight Board United States Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial statements

are free of material misstatement An audit includes consideration of internal control

over financial reporting as basis for designing audit procedures that are appropriate in

the circumstances but not for the purpose of expressing an opinion on the effectiveness

of the Companys internal control over financial reporting Accordingly we do not

express such an opinion An audit includes examining on test basis evidence

supporting the amounts and disclosures in the financial statements assessing the

accounting principles used and significant estimates made by management as well as

evaluating the overall financial statement presentation We believe that our audit

provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material

respects the financial position of Central States Capital Markets LLC as of December

31 2011 and the results of its operations changes in shareholders equity changes in

liabilities subordinated to claims of general creditors and cash flows for the year then

ended in conformity with generally accepted accounting principles in the United States

Our audit was conducted for the purpose of forming an opinion on the basic financial

statements taken as whole The information contained in Schedules and II is

presented for purposes of additional analysis and is not required part of the basic

financial statements but is supplementary information required by rule 17a-5 of the

Securities and Exchange Commission This information is the responsibility of the

Companys management Such information has been subjected to the auditing

procedures applied in the audit of the basic financial statements and in our opinion is

fairly stated in all material respects in relation to the basic financial statements taken as

whole

Weaver Martin Samyn LLC

Kansas City Missouri

February 27 2012

Certified Public Accountants Consultants

411 Valentine Suite 300

Kansas City Missouri 64111

Phone 816 756-5525

Fax 816 756-2252



CENTRAL STATES CAPITAL MARKETS LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2011

ASSETS

Current assets

Cash and equivalents

Cash restricted

Receivable from clearing firms

Accounts receivable

Inventory

Prepaid expenses

Note receivable

Total current assets

Fixed assets

241242

350000

187773

21027

1823712

10190

70000

2703944

Furniture fixtures and equipment

Net of accumulated depreciation of $24134 74675

Other assets

Goodwill

Deposits held

Total assets

Liabilities

Current liabilities

LIABILITIES AND MEMBERS EQUITY

Accounts payable and accrued expenses
Note payable

Total current liabilities

Commitments

Members Equity

Members capital account

Current year net loss

Total members equity

Total liabilities and members equity

Total other assets

1559236

15306

1574.542

4353161

203851

1965611

2169462

2980459

796760
2183699

4343161

The accompanying notes are an integral part of these financial statements



CENTRAL STATES CAPITAL MARKETS LLC

STATEMENT OF OPERATIONS AND CHANGES IN MEMBERS EQUITY

FOR THE YEAR ENDED DECEMBER 31 2011

Revenue

Commissions

Underwriting and syndication income

Interest income

Other income

Total revenue

2111777
1206887

111948

76630

3507242

Expenses

Depreciation

General and administrative

Total expenses

Net operating loss

Other income and expense
Interest expense

Total other income and expense

Loss before income taxes

24134

4183269

4207403

700161

96599
96599

796760

Provision for income tax

Net loss

Members equity December 31 2010

Permanent capital contributions

Net loss

Members equity December 31 2011

796760

2255459

725000

796760

2183699

The accompanying notes are an integral part of these financial statements



CENTRAL STATES CAPITAL MARKETS LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31 2011

Operating activities

Net loss

Adjustments to reconcile net loss from operations to net cash

Used in operating activities

Depreciation

Note forgiveness

Changes in operating assets

Increase in accounts receivable

Increase in inventory

Decrease in prepaid expenses

Changes in operating liabilities

Increase in accounts payable and accrued expenses

Net cash used in operating activities

796760

24134

70000

208800
1823712

15972

117843

2601 32aL

Investing activities

Purchase of fixed assets

Net cash used in investing activities

Financing activities

Proceeds from note payable net

Permanent capital contributions

Net cash provided by financing activities

Net change in cash

Cash December 31 2010

Cash December 31 2011

Supplemental cash flow information

Interest paid

Income taxes paid

48045
48045

41242

550000

591242

1965611

725000

2690611

96599

The accompanying notes are an integral part of these financial statements



CENTRAL STATES CAPITAL MARKETS LLC

STATEMENT OF CHANGES IN LAIBILITIES SUBORDINATED TO CLAIMS OF

GENERAL CREDITORS
FOR THE YEAR ENDED DECEMBER 31 2011

There were no liabilities subordinated to the claims of creditors at the beginning of end

of or at any time during the year ended December 31 2011



CENTRAL STATES CAPITAL MARKETS LLC

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31 2011

Note Nature of Business

Central States Capital Markets LLC was incorporated in the State of Kansas on August 31 2010

and is registered with the Securities and Exchange Commission SEC and member of the

Financial Industry Regulatory Authority FINRA All membership interests in the Company are

owned by Central States Financial Services LLC the Parent

Note Summary of Accounting Policies

Use of estimates

The preparation of financial statements in conformity with generally accepted accounting

principles requires management to make estimates and assumptions that affect the reported

amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenue and expenses during the reporting

period Actual results could differ from those estimates but management does not believe such

differences will materially affect the Companys financial position results of operations or cash

flows

Fair value of financial instruments

At December 31 2011 our financial instruments consist of cash accounts receivable and

accounts payable Interest rates currently available to us for long-term debt with similar terms and

remaining maturities are used to estimate fair value of such financial instruments Accordingly

since interest rates on substantially all of our debt are variable market based rates the carrying

amounts are reasonable estimate of fair value See note for further details

Revenue recognition

The Company recognizes commissions from its broker services based on settlement date

basis Fees billed and collected before services are performed are included in deferred revenue

Expenses are recorded when the obligation is incurred

Cash and cash equivalents

The Company maintains cash balances in interest and non-interest-bearing accounts For the

purpose of the statements of cash flows all highly liquid investments with an original maturity of

three months or less are considered to be cash equivalents

Property and Equipment

Property and equipment is stated at cost and is depreciated over estimated useful lives using

primarily the straight line method for financial reporting purposes Major renewals and

betterments are capitalized and maintenance and repairs which do not improve or extend the

lives of the respective assets are charged against earnings in the period in which they are

incurred Useful lives range from three to five years We evaluate equipment at least annually for

impairment No such impairment was needed during the year ended December 31 2011

Recent issued accounting Standards

In August 2010 the FASB issued Accounting Standard Updates No 2010-21 ASU No 2010-21

Accounting for Technical Amendments to Various SEC Rules and Schedules and No 201 0-22

ASU No 2010-22 Accounting for Various Topics Technical Corrections to SEC Paragraphs
ASU No 2010-21 amends various SEC paragraphs pursuant to the issuance of Release no 33-

9026 Technical Amendments to Rules Forms Schedules and Codification of Financial

Reporting Policies ASU No 2010-22 amends various SEC paragraphs based on external



Note Summary of Accounting Policies continued

comments received and the issuance of SAB 112 which amends or rescinds portions of certain

SAB topics Both ASU No 2010-21 and ASU No 2010-22 are effective upon issuance The

amendments in ASU No 2010-21 and No 2010-22 will not have material impact on the

Companys financial statements

International Financial Reporting Standards

In November 2008 the Securities and Exchange Commission SEC issued for comment

proposed roadmap regarding potential use of financial statements prepared in accordance with

International Financial Reporting Standards IFRS as issued by the International Accounting

Standards Board Under the proposed roadmap the Company would be required to prepare

financial statements in accordance with IFRS in fiscal year 2014 including comparative

information also prepared under IFRS for fiscal 2013 and 2012 The Company is currently

assessing the potential impact of IFRS on its financial statements and will continue to follow the

proposed roadmap for future developments

Note Net capital requirement

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

SEC Rule 15c3-1 which requires the maintenance of minimum net capital as defined equal to

the greater of $250000 or 2/3% of aggregate debt balances as defined in the SECs Reserve

Requirement Rule Rule 15c3-3 At December 31 2011 the Company had net capital of

$326689 and was $76689 in excess of its required net capital of $250000

Note Cash and equivalents restricted clearing broker deposits

The Company has entered into securities clearing agreements with Pershing LLC Pursuant to

this agreement the Company is required to maintain deposit account with the clearing firm in

an amount determined based on the Companys transaction volume

Pursuant to the terms of the Companys Commercial Pledge Agreement and Promissory Note

with Security Bank of Kansas City the Company also maintains money market account with the

bank as additional collateral to its promissory note

As of December 31 2011 the Company maintained deposits of $100000 and $250000

respectively in connection with its clearing agreement and promissory note

Note Commissions receivable

Amounts receivable from clearing organizations and others at December 31 2011 consisted of

the following

Pershing LLC 187773

Other receivables 21027

208800

Note Term note receivable

On December 31 2010 the Company acquired $140000 in connection with three notes

receivable acquired in the Transfer and Assumption Agreement with DeWaay Financial

Network LLC The original notes were issued on January 2008 to three employees of

DeWaay in the principal sum of $350000 maturing on December 31 2012 Pursuant to the

original note terms portion of the principal balance is to be forgiven each year whereby the



Note Term note receivable continued

entire balance is to be forgiven at maturity As of December 31 2011 the Company expensed

$70000 of the principal leaving remaining balance of $70000 which will be expensed in full at

December 31 2012

Note Income taxes

The Company is wholly owned subsidiary of Central States Financial Services LLC and

therefore is included in the consolidated federal and state tax returns filed by Central States

Financial Services LLC its parent company As of December 31 2011 there is net operating

loss of approximately $796760 available for consolidation The members of limited liability

company are taxed on their proportionate share of the Companys taxable income therefore no

provision or liability for federal or state income taxes has been included in the financial

statements for the year ended December 31 2011

Note Fair value measurements

The Company adopted ASC Topic 820-10 to measure the fair value of certain of its financial

assets required to be measured on recurring basis The adoption of ASC Topic 820-10 did not

impact the Companys financial condition or results of operations ASC Topic 820-10 establishes

fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair

value The hierarchy gives the highest priority to unadjusted quoted prices in active markets for

identical assets or liabilities Level measurements and the lowest priority to unobservable

inputs Level measurements ASC Topic 820-10 defines fair value as the price that would be

received to sell an asset or paid to transfer liability in an orderly transaction between market

participants on the measurement date fair value measurement assumes that the transaction to

sell the asset or transfer the liability occurs in the principal market for the asset or liability The

three levels of the fair value hierarchy under ASC Topic 820-10 are described below

Level Valuations based on quoted prices in active markets for identical assets or liabilities

that an entity has the ability to access

Level Valuations based on quoted prices for similar assets and liabilities in active

markets quoted prices for identical assets and liabilities in markets that are not active or

other inputs that are observable or can be corroborated by observable data for substantially

the full term of the assets or liabilities

Level Valuations based on inputs that are supportable by little or no market activity and

that are significant to the fair value of the asset or liability The Company has no level

assets or liabilities

The following table presents reconciliation of all assets and liabilities measured at fair value on

recurring basis as of December 31 2011

Level Level Total

Cash 591242 591242

Accts receivable 208799 208799

Investments 1823712 1823712

Other assets 25499 25499

Notes receivable 70000 70000

Goodwill 1559236 155923666

Accrued expenses 203851 203851

Note payable 1965611 1965611



Note Note payable

On December 31 2010 the Company entered into Commercial Pledge Agreement and

Promissory Note with Security Bank of Kansas City for the principal sum of $5000000 The

promissory note matures on December 31 2011 and bears interest variable rate equal to

Security Bank of Kansas Citys quoted base rate currently 3.25% plus 1.75% During the year

ended December 31 2011 the interest remained constant at 5.0% On December 22 2011

Security Bank issued one-year extension agreement whereby extending the maturity to

December 31 2012 The promissory note is collateralized by the Companys depository accounts

and marketable securities to the extent the unpaid principal balance As of December 31 2011

the principal balance outstanding was $1 96561 and interest expensed in connection with the

loan totaled $90469

Note 10 Commitments and contingencies

Effective January 2011 the Company assumed two long-term lease agreements for office

space located in Kansas City Missouri and Wichita Kansas in connection with its December 31
2010 Acquisition Agreement The Kansas City office lease expires on April 30 2013 with one

option to extend for an additional five year term The Wichita lease expires on November 30
2014 with no stated renewal options

Note 10 Commitments and contingencies continued

The annual lease payments due pursuant to this agreement are as follows

Year Ending

December 31 Amount

2012 238730

2013 107165

2014 37536

Total 383431

Note 11 Related party transactions

As of December 31 2011 the Company has received permanent capital contribution from

Central States Financial Services LLC in the amount of $725000

Note 12 Members equity

During the year ended December 31 2011 the Company has received an additional $725000

from its parent Company Central States Financial Services LLC in permanent capital

contributions As of December 31 2011 total contributed capital is $3025000

Note 13 Computation of determination of reserve requirements Rule 15c3-3

computation of reserve requirements is not applicable to the Company as the Company

qualifies for an exemption under Rule 15c3-3k ii All customer transactions are cleared

through another broker-dealer on fully disclosed basis

Note 14 Information relating to possession or control requirements Rule 15c3-3

Information relating to possession or control requirements is not applicable to the Company as

the Company qualifies for exemption under Rule 15c3-3k ii All customer transactions are

cleared through another broker-dealer on fully disclosed basis



Note 15 Subsequent events

The Company has evaluated all subsequent events through February 27 2012 the date the

financial statements were issued and determined that there are no subsequent events to record

or disclose
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CENTRAL STATES CAPITAL MARKETS LLC

SCHEDULE COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31 2011

Net Capital

Total members equity

Ownership equity not allowable for net capital

Fixed assets net of accumulated depreciation

Deposits

Note receivable

Goodwill

Prepaid expenses
Net capital before haircuts on investments

Haircuts on investments

Net capital

Aggregate indebtedness

Computation of Basic Net Capital Requirement

Minimum net capital required

Excess of net capital

Ratio aggregate indebtedness to net capital

127602

326689

345750

250000

76689

1.0583

reconciliation between the audited computation of Net Capital and the unaudited computation

as provided in the Part lIA FOCUS report was not needed as both computation produce the same

Net Capital amount

2183699

74675

15307

70000

1559236
10190

454291



CENTRAL STATES CAPITAL MARKETS LLC

SCHEDULE II- COMPUTATION OF DETERMINATION OF RESERVE

REQUIREMENTS AND INFORMATION RELATING TO POSSESSION OR CONTROL

REQUIREMENTYS PURSUANT TO RULE 15c3-3 OF THE SECURITIES AND
EXCHANGE COMMISSION

DECEMBER 31 2011

The Company did not make computation for determining the reserve requirement or

supply information relating to the possession or control requirements pursuant to Rule

5c3-3 as they are exempt pursuant to subparagraph k2ii of Rule 5c3-3



INDEPENDENT AUDITORS REPORT ON

INTERNAL ACCOUNTING CONTROL REQUIRED BY RULE 17A-5 OF THE

SECURITIES AND EXCHANGE COMMISSION



WEAVER MARTIN SAMYN

Report of Independent Registered Public Accounting Firm

on Internal Control Structure

Required by SEC Rule 17a-5

To the Members of Central State Capital Markets LLC

Kansas City Missouri

In planning and performing our audit of the financial statements of Central States Capital

Markets LLC the Company as of and for the year ended December 31 2011 in

accordance with auditing standards generally accepted in the United States of America

we considered the Companys internal control over financial reporting internal control

as basis for designing our auditing procedures for the purpose of expressing our

opinion on the financial statements but not for the purpose of expressing an opinion on

the effectiveness of the Companys internal control Accordingly we do not express an

opinion on the effectiveness of the Companys internal control

Also as required by rule 17a-5g1 of the Securities and Exchange Commission SEC
we have made study of the practices and procedures followed by the Company

including consideration of control activities for safeguarding securities This study

included test of compliance with such practices and procedures that we considered

relevant to the objectives stated in rule 17a-5g in making the periodic computations of

aggregate indebtedness and net capital under rule 17a-3a11 and for determining

compliance with the exemptive provisions of rule 15c3-3 Because the Company does

not carry securities accounts for customers or perform custodial functions relating to

customers securities we did not review the practices and procedures followed by the

Company in making the quarterly securities examinations counts verifications and

comparisons and the recordation of differences required by rule 17a-13 or in complying

with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governments of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining

internal control structure and the practices and procedures referred to in the preceding

paragraph In fulfilling this responsibility estimates and judgments by management are

required to assess the expected benefits and related costs of controls and of the

practices and procedures referred to in the preceding paragraph and to assess whether

those practices and procedures can be expected to achieve the SECs above-mentioned

objectives Two of the objectives of internal control and the practices and procedures

are to provide management with reasonable but not absolute assurance that assets for

which the Company has responsibility are safeguarded against loss from unauthorized

use or disposition and that transactions are executed in accordance with managements

authorization and recorded properly to permit preparation of financial statements in

conformity with generally accepted accounting principles Rule 17a-5g lists additional

objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and procedures

referred to above error or fraud may occur and not be detected Also projection of any

evaluation of them to future periods is subject to the risk that they may become

inadequate because of changes in conditions or that the effectiveness of their design

and operation may deteriorate

Certified Public Accountants Consultants

411 Valentine Suite 300

Kansas City Missouri 64111

Phone 816 756-5525

Fax 816 756-2252



control deficiency exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions

to prevent or detect misstatements on timely basis significant deficiency is

deficiency or combination of deficiencies in internal control that is less severe than

material weakness yet important enough to merit attention by those charged with

governance

material weakness is deficiency or combination of significant deficiencies in internal

control such that there is reasonable possibility that material misstatement of the

companys financial statements will not be prevented or detected and corrected on

timely basis

Our consideration of internal control was for the limited purposed described in the first

and second paragraphs and would not necessarily identify all deficiencies in internal

control that might be material weaknesses We did not identify any deficiencies in

internal control and control activities for safeguarding securities that we consider to be

material weaknesses as defined previously

We understand that practices and procedures that accomplish the objectives referred to

in the second paragraph of this report are considered by the SEC to be adequate for its

purposes in accordance with the Securities Exchange Act of 1934 and related

regulations and that practices and procedures that do not accomplish such objectives in

all material respects indicate material inadequacy for such purposes Based on this

understanding and on our study we believe that the Companys practices and

procedures as described in the second paragraph of this report were adequate at

December 31 2011 to meet the SECs objectives

This report is intended solely for the information and use of the Board of Directors

management the SEC Financial Industry Regulatory Authority Inc and other

regulatory agencies that rely on Rule 17a-5g under the Securities Exchange Act of

1934 in their regulation of registered broker-dealers and is not intended to be and

should not be used by anyone other than these specified parties

Weaver Martin Samyn LLC

Kansas City Missouri

February 27 2012



February 28 2012

CentraiStateS

CaIMarkets

Securities and Exchange Commission

Registrations Branch

100 Street NE
Mail Stop 8031

Washington D.C 20549-2000

Ref Fiscal Year Audit

Dear Sir or Madam

Please find enclosed our Statement of Financial Conditions prepared by our accountants for our

fiscal year which ended December 31 2011 Central States Capital Markets LLC CRD number

is 155291

If you should have any questions about this report please call me at 816-714-3108

Yours very truly

Pamela Kasper

Central States Capital Markets LLC

One Main Plaza 4435 Main Street Suite 800 Kansas City Missouri 64111

800.851.6459 816.714.3100 816.756.5823 fax

Central States Financial Services Company



Central States Capital Markets LLC

Statement of Assessment and Payments to the SIPC

For the Year Ended December 31 2011



WEAVER MARTIN SAMYN

Board of Directors

Central States Capital Markets LLC

Kansas City Missouri

Independent Accountants Report on Applying Agreed-Upon Procedures Related to an Entitys

SIPC Assessment Reconciliation

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

Transitional Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation

SIPC for the Year Ended December 31 2011 which were agreed to by Central States Capital Markets

LLC and the Securities and Exchange Commission Financial Industry Regulatory Authority Inc and

SIPC solely to assist you and the other specified parties in evaluating the Companys compliance with the

applicable instructions of the Transitional Assessment Reconciliation Form SIPC-7 The Companys

management is responsible for compliance with those requirements This agreed-upon procedures

engagement was conducted in accordance with attestation standards established by the American

Institute of Certified Public Accountants The sufficiency of these procedures is solely the responsibility of

those parties specified in this report Consequently we make no representation regarding the sufficiency

of the procedures described below either for the purpose for which this report has been requested or for

any other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records

entries noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the year ended December31 2011

as applicable with the amounts reported in Form SIPC-7 for the year ended December 31 2011 noting

no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers

noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules and working papers supporting the adjustments noting no differences

Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on

which it was originally computed noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

Weaver Martin Samyn LLC

Kansas City Missouri
Certified Public Accountants Consultants

February 27 2012
411 Valentine Suite 300

Kansas City Missouri 64111

Phone 816 756-5525

Fax 816 756-2252



Total Revenue

Central States Capital Markets LLC

Schedule of Assessment and Payments to the SIPC

For the Year Ended December 31 2011

January to June 2011

July to December 2011

Direct Expenses

782933

782933

January to June 2011

July to December 2011

January to June 2011

July to December 2011

SIPC Net Operating Revenues

2586

780347

General Assessment .0025 1951

Total due for the year ended December 31 2011 1951

February 242012 payment to SIPC 1951

Interest Expense

2586

Total Deductions

2586

Total paid for the year ended December 31 2011 1951


